
 

FINANCIAL STATEMENTS 30 JUNE 2015  
 

                                                                    
 
CHAIRMAN’S REPORT 
 
Dear fellow shareholders, 
 
On behalf of the Board, I present the 2015 Annual Report of Crestal Petroleum Limited.   
 
The Report covers what has been a period of significant change for the Company, as it changed strategic direction to focus 
on oil and gas exploration and ultimately the placement of the Company into Voluntary Administration (VA) on 1 April 2015. 
 
The VA process resulted in the shareholder approval of a Deed of Company Arrangement (DOCA) resulting in a further 
Board restructure and the Company moving out of administration on 3 December 2015. 
  
I thank all of our Directors (past and present), employees, consultants and joint venture partners for their significant 
contributions in the year.   
 
Finally, and most importantly, I thank you, our fellow shareholders, for your ongoing support along with my fellow Directors, 
am looking forward to assisting the Company to move into a new direction which is likely to involve the Company undertaking 
a change in the nature of its current activities. 
 

 
 
David Nolan 
 
Chairman 
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DIRECTORS’ REPORT 
FOR THE YEAR ENDED 30 JUNE 2015 

Remuneration report (Audited Continued) 

Performance Rights based compensation 

The terms and conditions of each grant of Performance Rights over ordinary shares affecting remuneration of directors and 

other key management personnel in this financial year or future reporting years are as follows: 

GRANT DATE 

NUMBER OF 

PERFORMAN

CE RIGHTS 

GRANTED 

NUMBER OF 

PERFORMAN

CE RIGHTS 

VESTED 

VESTING 

DATE AND 

EXERCISAB

LE DATE 

EXPIRY 

DATE 

EXERCI

SE 

PRICE 

FAIR 

VALUE 

PER 

OPTION 

AT 

GRANT 

DATE 

2015 

No 

performance 

rights issued 

- - - - - - 

2014       

23-Aug-13 45,000,000 - Refer Note 1 
Refer 

Note 1 
N/A $0.02 

Total 2015 - - - - - - 

Total 2014 45,000,000 - - - - - 

Note 1 – The Performance Rights listed in the table above are contingent upon Mr Dorsch being employed as Managing 

Director of Crestal Petroleum Limited and lapsed on 16 April 2015 at the time he ceased his role as Managing Director. 

Other transactions with key management personnel of the Group 

On 16 March 2015 the Company agreed to issue a Convertible Note to its Managing Director, Mr Carl Dorsch to provide short 

term funding to the Company. The Convertible Note was for the amount of $300,000, of which $150,000 was received by the 

Company during the period. 

End of Audited Remuneration report 

Voting and Comments at the Company’s 2014 Annual General Meeting 
The Company received 60.6% of “yes” votes on its remuneration report for the 2014 financial year.  The Company did not receive 

any specific feedback at the AGM on its remuneration report. 

Proceedings on Behalf of Company 
No person has applied for leave of Court to bring proceedings on behalf of the Company or intervene in proceedings to which 

the Company is a party for the purpose of taking responsibility on behalf of the Company for all or any part of those 

proceedings. 

Signed in accordance with a resolution of the Directors.  

 
David Nolan 

Chairman  

Sydney, 19 February 2016 
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DIRECTORS’ DECLARATION 

1. In the opinion of the Directors of Crestal Petroleum Ltd: 

 

a the financial statements and notes of Crestal Petroleum Ltd are in accordance with the Corporations Act 2001, 

including: 

 

i. giving a true and fair view of its financial position as at 30 June 2015 and of its performance for the financial year 

ended on that date; and 

 

ii. complying with Australian Accounting Standards (including the Australian Accounting Interpretations) and the 

Corporations Regulations 2001; and 

 

b during the year ended 30 June 2015, the Company was not able to sustain its existence as a going concern. The 

directors placed the company into Administration on 1 April 2015and the administrator took control of the company on 

that date.  

 

2. As a consequence of being placed in administration and removal of management, the Directors have not been given the 

declarations required by section 295A of the Corporations Act 2001 from the Managing Director and the Chief Financial 

Officer for the period ended 30 June 2015. 

 

3. The financial statements comply with International Financial Reporting Standards. 
 

4. Without further qualifying the above statements, the Directors draw attention to Note 3(a) “realisation basis of preparation” of 

the financial statements which applied at 30 June 2015.  

 

Signed in accordance with a resolution of the Directors:  

 

 
 

David Nolan 

Chairman 

 

Sydney, 19 February 2016 

 
 














